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BEFORE THE WASHINGTON UTILITIES AND TRANSPORTATION COMMISSION 
 

Dockets UE-260005 & UG-260006 
Puget Sound Energy 

2026 General Rate Case 
 
 

PUBLIC COUNSEL DATA REQUEST NO. 284: 
 
RE: Credit Ratings  
 
For each rating agency (Fitch, Moody’s, and S&P), please identify which credit reports 
issued for PSE specifically mention a downgrade, upgrade, or a potential downgrade or 
upgrade during the period 2018 through 2026. 
 
 
Response: 
 
Please see Attachment A to Puget Sound Energy’s (“PSE”) Response to Public 
Counsel Data Request No. 041, in which PSE provided copies of rating agency credit 
reports with respect to PSE from 2016 through 2026. 
 
The following credit reports issued for PSE during the period 2018 through 2026 
specifically reference a downgrade, upgrade, or change in ratings outlook: 
 
1. S&P Global Ratings, Research Update (December 14, 2018): S&P revised 

PSE's ratings outlook from stable to negative. See also Prefiled Direct Testimony 
of Jamie L. Martin, Exh. JLM-1CT, at page 27, line 3 and 4 (noting PSE's metrics 
were at or near downgrade thresholds beginning in this period). 

 
2. S&P Global Ratings, Research Update (July 23, 2020): S&P placed PSE's 

ratings on CreditWatch with negative implications following the final order in 
PSE's general rate case in Docket UE-190529. 

 
3. Fitch Ratings, Rating Action Commentary (July 27, 2020): Fitch revised 

PSE's ratings outlook from stable to negative, citing the final order in PSE's 
general rate case in Docket UE-190529 as credit negative. 

 
4. S&P Global Ratings, Research Update (August 21, 2020): S&P removed the 

CreditWatch negative placement from PSE's ratings following the Commission's 
Clarification Order in Docket UE-190529; however, PSE's ratings outlook 
remained negative. 

 
5. S&P Global Ratings, Research Update (May 27, 2021): S&P revised PSE's 

ratings outlook from negative to stable following the passage of Senate Bill 5295. 
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6. Fitch Ratings, Rating Action Commentary (June 1, 2021): Fitch revised PSE's 

ratings outlook from negative to stable following the passage of Senate Bill 5295. 
 
In addition to the foregoing specific rating actions, each rating agency includes in its 
annual or periodic credit reports a discussion of the conditions under which it would 
consider an upgrade or downgrade of PSE's ratings. These discussions appear in the 
following sections of each agency's reports from 2018 through 2026: 
 

• S&P Global Ratings "Upside scenario" / "Downside scenario" 
 

• Moody's Ratings "Factors that could lead to an upgrade" / 
"Factors that could lead to a downgrade" 

 
• Fitch Ratings "Rating Sensitivities" 

 
PSE directs Public Counsel to these sections of each report provided in Attachment A to 
PSE's Response to Public Counsel Data Request No. 041 for the agency-specific 
criteria and quantitative thresholds applicable to potential rating changes. For additional 
context regarding PSE's credit metric performance relative to each agency's downgrade 
thresholds, please see the Prefiled Direct Testimony of Jamie L. Martin, Exh. JLM-1CT, 
at pages 19 and 20 (Table 6), and at page 27, line 1, through page 28, line 2. 


